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(PTe bank documents are continued from our 
last as our custom is, to prevent a break in them 
when the volume is bound. The miscellaneous arti- 
cles in the present sheet commence in page 462. 
payable in New York or Boston, it wiil contribute 
to reduce the balances against our offices in_ those 
places, and thus far protect our specie. Having 
observed some hostile movements in the legisla- 
ture of your state, the board of directors will, I 


Agu suspend the operations of the office at 








Augusta, until the result is known. With the ful- 
lest confidence in the intelligence and disposition 
—~@Pthe bourd at which you preside, and in your in- 
dividual exertions to promote the interests and re- 
putation of the institution, 

{ remain with the highest respect, sir, your obe- 
dient servant, W. JONES, pres’t. 
R. Richardson, esq. 

Pres’ t, office B. U. S. Savannah. 


XX. 
Extracts from correspondence of the president, prin- 
cipally on the subject of exchange. 

In a letter from the president of the bank to the 
secretary of the treasury, dated November 21st 
1818: “It will readily be perceived that with the 
modicum of coin, derived from the first instalment 
(spread over the surface of the union, at twenty 
distinct places of deposit) of which 454,000 dol. 
Jars only, are in the vaults of the bank; its opera- 
tions must necessarily be very limited, until the 
second instalment shall be actually received, and 
the principal local banks evince a sincere disposi- 
tion to co-operate in the important and indispensa- 
ble work of invigorating public confidence by re- 
suming specie payments.” 

In another of the 27th November: “The board 
of directors of the bank of the United States, al. 
though satisfied that there is actually within the 
United States, an abundance of gold and silver 
coin for all the purposes of a circulating medium. 
upon the legitimate principles of banking, are yet 
sensible that public confidence having received a 
deep wound from the abuse of that system, re- 
quires more than ordinary means to restore that 
confidence to its wontec vigor and repose, and have 
sent an agent to England.” &e. 

_ April 19th 1818. In a letter to the president of 
the Charleston branch: “The discount of one and 
a half per cent. is merely the index of the course 
of exchange between Charleston and Philadelphia, 
which may be no bar to their interior circulation, 
for the purposes of commerce and revenue, and as 
a convenient source of remittance from the wesi- 
ern states to the city. It is not the policy of the 
parent board to contract the course of exchange; 
though the ample resources of the bank will ena- 
ble the direction to produce a temporary equality 
where the emergency shall justify the sacrifice; as 


The president states, tiat at the time of sub- 
scription to the stock of the bank, specie was six 
per cent. at the westward, and at fourteen percent, 
at Philadelphia, Boston and New York. May 16th 
1817. To the secretary of the treasury. “In this 
state of things the directors believed it to be their 
solemn duty, by a rigorous employment of the cre- 
dit and resources of the bank, and the assumption 
of a high responsibility, to renovate the currency 
by the only effectual means, the resumption of spe- 
cie payments by all the banks in the cities of New 
York, Philadelphia, Baltimore and Virginia; the 
influence and exampl!e of which it was not doubt- 
ed would soon pervade the union. These efforts 
have been crowned with complete success, but in 
order to effect this the bank has been exposed to ex. 
traordinary hazards, and incurred very considerable 
actual expense and privation. With acapital and 
resources untouched and uncontaminated, the bark 
engaged to support with all its credit and means, 
the whole ofthe banks above mentioned, (the state 
banks which acceded to the propositions of the bank 
of the U. States,) and the treasury, and in order to 
protect them and itself, against the inevitable and 
destructive drains of specie, which must have taken 
place, while inequalities in the exchanges were suf- 
fered to exist, the bunk of the United States alone 
undertook the Herculean task of equalizing, wise. 
ther real or artificial, from the district of Columbia 
to Boston, and not only the commercial balances 
between the respective cities, but the immens# 
balances existing between the banks themselves, 
the operation of which has been to accumulate 
at the most unfavorable poinis of exchange, the 
greater part of the public balances. which have 
been transferred to the bank of the United States 
as well as the real amount of debts which were due 
by the southern to the eastern siates. All this the . 
bank has eifected and maintained, regardless of 
the expenses, loss and inconvenience, so lone ay 
the vital object of its efforts was effectually se- 
cured.” 

May 28, 1817. President to Charleston branch : 
“In the meantime, as the subject of exchange is 
extremely interesting, and may be made a very 
productive operation, if managed with prudence 
and a judicious foresight of the fluctuations of com- 
mercial exchange, and their periodical Causes, you 
are at liberty to draw upon the office at Boston, 
New York, and Baltimore, particularly the latter, 
and upon this bank, whenever the board of direc- 
tors at which yu preside, shall deem it for the in- 
terest of the institution, viz: 

Upon the office at Boston, $100,000 

Do. New York 100,000 

Upon the bank of the United States, to any 
amount that can be favorably negociated. 

Upon the office at Baltimore the sane. The of- 
fices above named, will also have authority to craw 
upon vour offic: for their reimbursen ent, whenever 
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to specie, there would be as little demand for spe. 
cie here, as there appears to be in Charleston, but 
for the adventurers to India and China, who are 
giving three per cert. premium for Spanish doliars, 
although they may be had in London at ten per 
cent. below par for sterling bills, which bear a pre- 
mium here of three per cent.” 

Vox. XV s—33, | 
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it can be done to advaitage. It is now te be 
wished, that you had possession of the Post notes 
of this bank, now in circulation in your quarter, as 
they will be substituted for exchange on the north- 
ern cities, and tlus far diminish the amount wi: 
you might draw to advaniage.” 


August 15,1817. Leiter to branch at New York 
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directing the application of $402,0U0, received by 
frizaie Inconstant. 


August 14,1817. To Charleston branch. “The} 


only objects (in the letter of the president of the 
Charleston branch,) which I bave not already no- 
ticed, are the large accession of monied capital at 
your office by the stockholders, paying the third 
instalment wholly in cash, instead of the autho- 
rizesl proportion of funded debt; and your sug- 
g<stion, &c. (adout purchasing funded debt,) the 
board of directors bas foreseen, with regret, the 
temporery inconvenience which the privation of a 
large amount of the produciive capital of the bank, 
by the substitution of cash for funded debt, will 
produce until iis great monied capital can be ac- 
tively and safely employed in the manner provided 
by the direction.” 

September 2, 1817. Lisi of arrivals of specie, 
annexed toa leiter to Messrs. Baring, Brothers and 
Co. amounting to 602,486. 

September 3, 1317. To Messrs. Baring, Bro- 
thers and Co. on the subject of purchasing and 
selling foreign bills of exchange. 

Sepicinber 10, 1817. ‘T'o Messrs. Robertson and 
Co. Jainaica, directing $500,000 to be immediately 
shipped in specie, and 200,000 monthly, until the 
order is revoked, to obtain dollars at 4s. 6d. ster- 
ling, inclucing expenses; and doublvons at 65.52 
shillings sterling, including all expenses. 

‘Yo Savannah branch. December 5, 1817. The 
bank of the United States is integral in its organi- 
zation, but incivisable in its. interests. Its offices 
although distantly located, have no analogy to in- 
stitutions established by local authority, and the 
apparent interest of any particular office, must 
necessarily be subordinate to the generai interest. 

Letter to Chariéston branch. February 6, 1818. 
Your board will please observe, sir, that it s no 
part of the system of the parent board, to give a 
definite capital to the respeciive offices, to be em 
pieyed for the benefit of their several districts, 
but to extend or control their operations, as the 
exigencies of commerce, the requisitions of the go- 
verument and the general interest of the institution 
shall, from time to ime direct. - 





XXI. 

Extract of a letter from the president, to office at 
Charleston, approviig of the purchase of the notes 
of local banks at a discount, referred to wn deposition 
of Wm, Jones, as having been sunctioned by the 
board of directors, 

April 18th 1818. 
The question you have submitted relative to 
the notes of the local banks in North Carolina and 

Georgia, does not appear to me to be involved in 

the pronibitory clause of the act of incorporation 

to which you refer. A bank note is not money; it 

is a promissary note to pay money on demand at a 

given place, where alone payment can be demanded. 

It 1s in the nature of an acceptance, anc is, I con- 

ceive, aS fair a subject of exchange, as any indivi- 

dual bili or note of likeimport: ‘fo receive them, 
at par, is to deal and trade in them as effeciually, 
as to receive them at any other rate; they are 
worth whatever the course of exchange may ui the 
time indicate, as a bill at sight on the same place 
would be. They are therefore in my view, cleariy 
within the exception to the prohibition, and may 
lawfully and equitably be dealt in as a bill of ex- 


change. 
5 XXII. 


Resolutions authorizing Wescounts to pay specie part 
~of 2 instalment. 





At a meeting of the president and directors of 
the bank of the United States, 
December 16th, 1817. 
Present W. JONES, President. 
Messrs. Girard, (| Bryan, Leiper, 
Evans, Wetherill, Buhlen, 


Butler, ‘Goddard, Lloyd, 
Ralston, Willing, | Boyd, 
Eyre. 


On motion, 

A resolution relating to the commencement of 
making discounts on the deposit of stock, was 
read; and after some consideration, ordered to lie 
on the table, and made the order of the day for 
Wednesday next. 

December 18th, 1817. 
Present W. JONES, President. 
Messrs. Lloyd, Willing, Evans, 
Bohlen, Wetherill, Butler, 
Eyre, Goddard, Ralston. 

The board resumed the consideration of the fol- 
lowing resolution laid on the table at their last 
meeting, and made the order of this day, viz. 

Resolved, That on the 3lst instani, the board 
will proceed to discount; notes or bills, having rot 
more than sixty days to run, and made payable to 
the bank of the United States, secured by a deposit 
of an equal amount of the stock of this bank, or 
on an equal amount in public debt, at ninety per 
cent. upon the par value thereof, with power to sell 
and transfer the said stock or debt, in default of 
payment, when due, of the notes which may be dis- 
counted as aforesaid; aid that the respective boards 
of directors of the —ffices of discount and deposit 
at Boston, New York and Baltimore, be authorized 
to discuunt, in lke manner, upon the same terms 
aifd conditions, and to an extent noi exceeding one 
-enth of the amount of the subscripiion to the 
Capital of the bank at their respective places. 

After some time spent in considering the same, 
it was adopted. 

XXL. 
Resolutions explanatory of those of 18th December 
on subject of loun te pay second instalment. 

At a meeung of the president and directors of 
the bank of the United Siaies, December 27th, 
1816: 

Present, W. JONES, President. 


Messrs. Buiter, Goddard, M‘Euen, 
Fyre, Girard, Bohlen, 
Wetherill, Ralston, Leiper, 
Willing, Evans, Lloyd, 


Bryan. 
Oa motion of Mr. Lioyd, 

Resoived, That the directors of the office of dis- 
count and deposit of the bank of the United States 
at Boston, be instructed to restrict the discount 
permitted of ten per cent. on the subscription ex- 
clusively to stockholders, or to withhold the same 
aliogether, as the circumstances of the branch, 
and the interests of this institution, may, in the 
vpinion of the said directors, be most expedient. 

On motion, ~ 


Resotved, That the loan which may be effected, — 


in conformity to the resolution of this board, passed 
on the 18th instant, be regulated in the following 
manner; and the president and cashier be autho- 
rized to accept notes for the purposes therein 
meniioned, from day to day, from the 3lst instant, 
io the 23d January ensuing inclusive, upon the 
ierms and conditions stipulated in the resolu tion 
above mentioned, and in the manner herein direct- 


ed. 
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Ist. The loan to be effected for the accommoda. 
tion of the stockholders exclusively, and to the 
amount of their respective proportions of the pay- 
ments in coin, on account of the second instalment 
of the capital of the bank. 

2d. The notes to be accepted, shall all be dated 
on the first day of January next, and payable sixty 
days after date, including the interest thereon. 

3d. That the stock to be deposited as a security 
for the payment of the notes, shall be transferred 
in trust to the cashier of this bank, or to the 
cashiers of the‘offices of discount and deposit re- 
spectively, and their successors in office; and the 
discounters shall be required to sign a special 
agreement, stating the terms and conditions of the 
ivan, and authorizing the president and directors 
forthwith to sell the pledge, in such manner as 
they shall deem most advantageous, immediately 
upon the failure to pay the notes, on the last day 
of grace, in specie or bills of this bank. 

4th. And the loan before mentioned, shall be 
made only to stockholders paying in full the se- 
cond instalment, on the shares by them respective- 
ly held in this bank. 

XXII. A. , 

Form of engagement given by those who obtained ac- 
commodat.on for the specie part of the second instal- 
ment, 

Philadelphia, January—, 1817. 

In default of payment of my note, dated this day, 
payable 60 days after date, to the order of the cash- 
ier of the bank of the U. S. or his successo- inoflice, 
in specie or bilis of the bank of the U. S. for value 
received by me, in a loan obtained of the said bank, 
for the specie proportion of the second instalment 
of the cupital thereof, due by me this day. It is 
hereby distinctly understood and agreed, that the 
said cashier as trustee of the annexed certificate 
ot pledged for the payment 
of the note aforesaid in specie, or bills of the bank 
of the United States, shall forthwith sell and dis- 
pose of the same in such manner as he shall deem 
expedient, and apply the proceeds thereof in the 
fist place to the discharge of the said note in 
the manner aforesaid, together with interest un- 

til paid, and all charges of protest, brokerage, &c 

and pay over to my order, the balance thereof, if 

apy shall remain. 
Witness. 


———— 


Extract of a letter from the cashier of the United 
States’ bank, to J. W. McCulloh, esq. cashier, Bal- 
timore, duted January 16th, 1817. 

Enclosed, you have the form used at this bank, 
of an engagement to be entered into by those who 
obtain an accommodation for the specie part of the 
second instalment. By George Williams, esq. I 
forward you a number of cepies of the rules and 
regulations for the government of the offices. 

1 am with respect, your obedient servant, 

JONA. SMITH, cashier. 

( The absve form is furnished by Mr. Smith, az the 

one enclosed in said letter. ) 
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XXYV. 

Letter from W. Jones, esq. to J. A. Buchanan, president of the 
office of the bank of the United States at Baltimore, ?especting 
discounts on stock heing made at the parent board; aud agrec- 
ing to adiscount for George Williams of 370,000 dollars, upen 
pledged stock, 

Bank of the United States, May 27th, 1817. 

SIR,—Your letter of the 24th was this day submitted to the 
hoard of directors, and it was agreed to grant the discount at this 
bank, for which Mr. George Williams had applied at the office in 
which you preside, and upon the following conditions, to wit: 
upou 3700 shares of stock of the bank of the United States, to be 
transinitted to the cashier, together with a power of attorney, duly 
executed agreeably to the form herewith enclosed, avd Mr. Wil- 
liams’ note of hand for the par value of the amount paid on the 
said shares, payable to the cashicr of the bank of the United 
States, or his order, without defalcation, sixty days after date, at 
the bank of the United States. : 

These terms being complied with, a check on your office will 
be transmitted to Mr. Williams for the amount of the proceeds of 
his note, which it is understood will be applied tof the reduction 
of the balance due the bank of the United States, iby the Union 
re of your city; in the manner, suggested in your letter of the 
24th. 

Upon investigation itappeared to the board, that a general au- 
thority to all the offices to grant those extensive discounts upon 
stock, would prebably produce consequences not contemplated by 
= board, and that a partial authority might be considered invi- 

ions. 

It was therefore determined to confine all discounts upon stock 
ofconsiderable magnitude to the board of the parent bank, to 
which application can be made with facility through the offices in 
the nature of that which you have submitted. _ : 

I have the honor to be, with great respect, sir, your obedient 
servant. (Signed) W. JONES, president. 

James A. Buchannan, esq. pres of the office, B. U.S. Baltimore. 

OF For Nu. 26, see Dext pages 


XXVILI. ‘ 

Amount of discounts on stock, to the 30th Julu, 1817, and amoynt 

remaining unpaid at same time. 

* From théetime the bank commenced discount- 

ing to the 30th of July, 1817, notes secured by 

pledges of stock, Were disegunted to the amount 
he PONE 52 oe SY ae OR ae 

And the amount of notes, with similar pledges, 

which had been discounted within the time afore- 

said, aud remained unpaid on the 30th July, 1817, 


dis. 8,046,932 64 








Soe ee ~~ - $221,967 60 
Amount of the above, paid off to the 30th Ju- nik, 
ty, W8I7,i8 ~- - * gp = * + + 2,095,665 04 
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XXVI. 
Statement, showing what sum was actually paid by the subscrikers on account of the Capital Stock of the Bank of the United States, at the several 
times of payinent prescribed by the Charter, in Gold and Silver Coin, and what sum m the Funded Debt of the United States, including also, the 


pay:nents made subsequent to the times prescribed by law. 


Amount of 
coin &e. paid AMOUNT OF FUNDED DEBT PAID. 


as explained 
WHEN DUE. PAYMENTS. in we aeons 
annexed to the] p: 

2d & 3d pay- ened ag Six per cents 
ments. 


1317. January 1./Subscription on account of the Uniied States. 7,0C@,000 7,000,000 

1816. July 1 to 23. First ilecinaene - - : - - ° ° . ° 1,428,694 45 6,173,878 46)1,092,109 19) 709,870 97) 65,221 52] 69,467 44! 38,917 36 6,231 13) 23,006 54]11,857 55 8,400,000 

Note.—The cash part of this instalment was paid en- 
tirely in coin. ~ : 

i827. January 3.'Second instalment - - - - = «+ + «= « | 3,534,557 99 5,171,725 77/1,136,869 59) 738,965 23}232,925 62/248,089 07/335 ,707 06/39,528 68] 135,649 05|65,213 58] 9,798,080 32} 

Note.—The cash part of this instalment was paid in 
gold and silver coin, and in notes of, and cheeks on, 
the Bank United States. 

All payments made subsequent to the time prescribed 
by law on account of the second instalment, were 
hinwed with interest from the day on which pay- 


ment was due, to the day of actual payment. si 
Third instalment - - - «+ «© = - « | 9,136,915 53 442,250 34) 165,107 45) 107,319 84) 35,167 46) 37,456 86)340,622 29/31,04236) 42,427 81]19,731 38] 9,774,698 31 


Note.—The cash part of this instalment was paid in gold 
and silver coin, in notes of, and checks on. the bank 
and its offices, for money previously deposited, and 
liable to be drawn ont in specie, and in notes of other 
banks actually paying specie. 

All payments made subseqftent to the time prescribed 
by law on account of the third instalment, were 
charged with interest from the day on which pay- 
ment was due, to the day of actual payment, | 














Total pay- 
Three per cents. Seven per cents. Old Sixes. Deferred. ments. 








Nominal. Real. | Nominal.{ Real. Nowinal. | Real. | Nominal.f Real. 






































——_— eee or ose 


. ) -_ 
14,100,167 97 7,000,000 11,787,854 57'2,394,086 23)1,556.156 04 333,314 60° 5,013 37 714,846 71'76,784 17 201,083 40’96,802 5 1/34,972,778 63 


‘Total amount of funded debt value at the rate subscribed - [20,872,610 66 
Total amouat of coin et eh a nse ae 























14,100,167 97 
34,972,778 63 
Of the above stecks, there has been purchased ofthe bank by 1 , on 

the commissioners of the sinking fund - - ° (11,471,265 24|2,253,921 °45)1,464,593 94 |332,984 601354,661 89/374,196 35/34,082 24 158,764 3173.834 61 
Redeemed, by the United States at different quarterly periods. | : 340,350 36/42,701 83 |: 5,921 69 


Redeemed a moity of 65,000 doils, Louisiana, 31st October. 32,500 
Remaining in possession of thebank - + - = = 7,000,000, 284,089 33] 140,864 78! 91,562 10 330 351 48 42,319 09'17.046 21 
‘ 0:17, 


SSS PNA 
Se eee ae 9: ee | ——_—_—_—_————— 
7,000,000 11,737 854 57}2,394,086 2311,656,1456 04 (333,314 60/355.913 37:714,546 71176.784 17 201 O83 40 96,802 51 
al 4H ,8C02 ! 
‘Yotal value of fanded debt purchased by the commissionrs of the sipking fund 
_ redeemed by the Unit-d States : 
in possession of the Bank 












































13,709,458 02 
$1,123 52 
| 7 303/049 19 
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0,872,810 65 
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Bank of the United States, 
November 11, 1818. 





; 











JONA. SMITH, Cashier. 
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XXVITiL. 
Copy of a letter tothe secretary of the treasury, accompanying and 
yp Be bedi the statement of the specie furnished the offices at 
_ Boston and New York, respectively. 
Bank of the United States December 9th, 1818. 

SIR.—Having, in my letter of the 11th ultimo, accompanying 
the statements prepared and transmitted to the secretary of the 
treasury,in conformity to the resolution of the senate of the 15th 
April last, observed, that “of the large importations of specie by 
_othe bank of the United States at a great expense, not one dollar 
hasbeen expended south or west of Philadelphia,” I have now 
the honor to transmita statement, showing the amount of specie 
with which the offices of discount and deposit at New York and 
Boston, respectively, have been supplied since their establishment 
which, you wiil perceive considerably exceeds the whole amount 
import: d by this bank. 

This specification is exclusive of the original specie part of the 
capital of the bank, paid into the offices at Boston and New York, 
respectively, and of vast sums paid from time to time in specie, at 
the Sank and its suuthern offices, to castern agents, for eastern 
banks and individuals. There is no distinct account of the sums 
thus paid, but the magnitude and frequency of the demands and 
transportation of the specie eastward, are facts of public notorie- 
ty. dtis also exciusive of similar drains from the office at New 
York, for eastern account. 

Subseqently to the 19th March last, when the directors of the 
office at Boston came to the resolution of refusing to pay or re- 
ceive on deposit (exee pt on public account) avy of the notes of the 
corporation made payable elsewhere, they were collected by east- 
ern banksand individuals, in order to draw the specie from the 
office at New York, or the bank in Philadelphia; and since the 
general restriction by the board of directors, on the 28th August 
last, of the payment of the notes of the eorporation to the terms of 
“the contract, promise, or undertaking, therein expressed,’’ they 
have been presented at the respective places of payment, or ex- 
changed for the notes of other banks in New York and Philadel. 
phia. by the deposit of which the specie has been directly or indi- 
rectly drawn from this bank. 

I have the honor to be, with great respect, sir, your obedient ser- 
vant, (Signed) W. JONES, president. 
The honorable W H. Crawford, 

Secretary of the treasury, Washington city. 





Statement of the amount of specie imported by the Bank 
of the United Stutes, with its costs and expenses, 
distinguishing the time and country from which each 
smhoriation was made, and also between gold and 
silver. 

[Puis is a very large table, occurying full a half 
sheet in the official documents—and, believing 
that every useful purpose may be as well attained 
by making an abstract of it as in publishing it in 
extenso, we have preferred to give our time to the 
former rather than spare the room for the latter. 

The whole amount of specie imported in fifty 
vessels, was $7,511,750 50—of which there was in 
gold the value of nearly $600,000—about one-half 
received from London, and the other half from 
Lisbon—the rest was in silver. 

The first importation arrived in the U. States on 
30th July, 1817—the last, on the 5th Dec. 1818. 

The following are the names of the places from 
whence and at which the vessels arrived, and of the 
specie received from each place: 

















From At At At At At 
New-York |Philad’Ip’a] Boston. |Baltimore.|Norfolk. 

Leghorn | 136,376 86) 46,119 92 fe 
Lisbon 297,422 90 
Gibraltar 242,185 70,000 
Jamaica 41,352,991 224,521 56 300,000 00 
London 716,141 11] 123,467 02 
Havre 3,159,842 48) 186,600 
Antwerp | 101,200 
Bordeaux} 26.840 
Havanna | 327,929 38| 











which, severally added together, makes the amount 
of $7,311,750 50, as above stated. 
Expenses of importation. 

Here is along statement of the cost and charges 
of importation, including freights and insurance— 
but in a general way, and not showing the particu- 
Jars of such costs and charges; the aggregate is, 

. $244,035 26 

The table concludes thus— 

The foregoing is the amount of the cost 
aud expenses actually paid by the 


bank; in addition to which, the fol- 
lowing is an estimate of the lo;: of 
premium, and of interest which te 
bank has sustained by the importa- 
tion of specie: 

Ist. Of the premium, (at the rate at 
which the bills were then seiling) 
on the amount of its funds in Lon- 
don, applied to the reimbursemen, 
agency, interest, &c. of the specie 
imported in the thirteen vessels 
first mentioned 

2d. Of five month: interest on the sum of 
$4,227,845 25, allowing 3. months 
from the time of purchase to the 
time of maturity of bills remitted 
to London, in payment for specie, 
and two months for the shipping 
and transit of the specie tothe U. 
States, 

3d. Of the premium on the amount of 
the balance of specie imported to 
this date, say $5,791.359 13 cents, 
at {ths per cent, 


147,130 57 


105,696 15 


28,435 42 





And the real cost and expenses are, $525,297 38 
>All the contracts for specie appear to Lave 
been made in London, except one with Thuret & 
Co. of Paris, for nearly half a million, Thos. Wilson 
& Co. were the chef agents in London; Baring, 
Brothers & Co. and Reid, Irving and Co. were in- 
terested to about one fourth of tne whole. ] 


XXIX. 
Agreement between the bank and Messrs. Baring for the purchase 
of specie. 

At a meeting ofthe president and directors of the bank ot the 
United States, held the 29th April, 1817, the following coutract 
was laid before the board: 

Directors present, 29th April, 1817. 
W. JONES, President. 


Messrs. Girard, Willing, Savage, 
Butler. Leiper, Goddard, 
Ralston, Evans, Connelly, 
Price, M’Euen, 


Agreement made this 12th day of March,in the year of our Lord, 
1817, between the president, directors and company of the bank 
of the United States, by their attorney in fact, John Sergeant. of 
the one part,and Alexander Baring, Aenry Baring, Thomas Nix- 
on, John Deacon, and Swintor C. Holland, in copartnership, under 
the firm of Baring, Brothers and Co, and Thomas Reid, John Ir- 
ving, George Irving and John Rae Reid in copartnership, under 
the firm of Reid, Irving and Co. of the other part. 

1. The said parties of the second part, agree and engage to 
lend to the said parties of the first part, the sum of seven hun- 
dred and furty five thousand, five hundred pounds sterling, equal 
tothree millions, one hundred and ninety five thousand dollars, 
(estimating each dollar at four sbillings and eight pence sterling) 
from the date of this agreement, till the first Gay of January 1819, 
at an interest of five per cent. per annum; to be computed from 
the date of this agreement and to be paid in London half yearly, 
the first payment of interest tobe made on the twelfth day of 
September next. 

2. The said parties of the second part, agree and engage to de- 
liver to the said parties of the first part, within six months from 
the date of these presents, the afuresaid amount or sum of three 
millions one hundred and ninety five thousand dollars as follows, 
that is to say—not less than one half thereof in good Spanish dol- 
lars, of full weight and standard fineness, and the remaining half, 
either in the same kind of dollars, or in the gold coins of Portn- 
gal, France or Spain, of the present standard, such gold coins to be 
estimated and reveived at the following rates to wit: the goid coins 
of Portugal at the rate of one dollar for every twenty seven grains; 
the gold coms of France, at the rate of one dollar foy every twen- 
ty seven and a half gains, and the gold coins of Spain at the rate 
of one dollar for every twenty eight anda half grains. The said 
amount or sum of three millions, one hundred and ninety five 
thousand dollars in the description of coin aforesaid, tobe deli- 
vered to the president, directors and company ofthe bank United 
States, within the aforesaid period of six months, in the United 
States, free of all charge, at some one or more of the folowing 
ports, to wit: Philadelphia, New York, Boston or Baltimore if De- 
ing clearly understood and agreed, that the aforesaid price Or steers 
of four shillings and eight pence sterling the dollar, is to he j full 
of all charges of whatsoever kind, as well for the negociation as 
for obtaining, shipping, and delivering the said amount of tires 
millions one hundred and ninety five thousand dollars in the ator:- 
said description cf coin. . 

3. Itis also understood and ayreed, that ifaav part afthe sail 





amount of three millions, one hundred and nin. ty five thou.au't 
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dollars should be delivered at the ports aforesaid, or either of 
them after the expiration of the aid | period of six months, and 
within the period of nine months from the date of this agree- 
inent, the same shall be received -by the said parties of the first 
part; but the said parties of the second part, shall allow to the said 
Parties uf che first part, interest thereupon at the rate of five ves) 
cent. per annum, to be computed from the expiration of the sai 
period of six months to the time of the delivery; but it is also ex- 
pressly understood and agreed, that the said parties of the ere 
part, are not -to be eensidered as bpund to receive on pecommt of 
this agreement, any part of the said amount or sum,atter t ts ht 
Ppiration of the said period of nine months from the date of this 
apres . i 4 . 
wa It is further understood and agreed, that if the said he of 
the second part. after having weed their best endeavors > le pod 
the gokd and silver coins aforesaid, in the manner and wit abl npn 
period herein before stipulated and agreed, should noe be able to 
deliver the whole amount contracted for as aforesaid, then, and in 
that ease, the present operation in all its parts, as well in — 
to the Joan gna interest as atherwise, shall be considered as a 
ed from the beginning, to the amount or sum that shall be so de- 
livered, estimating the dollar atfour shillings and eight pence 
sterling; and the said parties of the second part shall forthwith 
restore to the said parties of the first part, a proportionable part 
of the certificates of funded debt, ‘and powers deposited as pro- 
vided for in the sixth article; that is to say, one dollar of funded 
debt, for every duilar short elivered; and if before that tine any 
payment of interest shall have been made by the said parties of 
the first part, on account of the said loan, the excess of such inte- 
rest, beyond what ought to have been paid, having regard to the 
amount ofcoin delivered, shall be placed to their credit on account 
ithe principal. 
2 ° The sakd parties of the first part, hereby engage and agree 
to, and with the said parties of the second part, that the said par- 
ties of the secon’ part, welland faithfally performing their ev- 
gerements and agreements aforesaid, they will, on or befure the 
said first of January, 1819, welland faithfully repay to them, the 
said parties of the second part, the amgunt of the said joan with 
the arrears of interest, that May remam, If any there shall be, 
euch repayment tobe made in London; and that in the mean 
time, they ‘will pay in London, te the said parties of the second 
part, the interest upon the said loan, half yearly, at the rate of five 
per cent. per annum, computing the same from the date of these 
presents, so that the first payment shall be made on the 12th of 
S mber next- i 
eT Uae the repayment ofthe said Joan, at the time and in 
the manner hereynbefore © sa crag: oo a — of weds 
nd engage to deposit as a pledge, certificates of six 
See een faaned debe of the United States, to the amount of three 
Millions, one hundred and vinety five thousand dollars, with suf- 
ficient powers of transfer; and it 1s understood and agreed, that if 
the said parties of the first part shall not in some manner. have 
provided fifteen days before the said first of January, 1819, for 
the repayment of the said Joan, the said partics of the second part 
may proceed to sell the said funded debt for their reimbursement, 

r the best prices they can obtain. 

-y It is waderneel fe agreed. that the said parties of the first 
part, reserve to themsclves the liberty of paying off the whole or 
any part of the said loan, before the said first day January, 1819. 
giviug two months notice, and of withdrawing @ proportionable 
part of the deposit or pledge, and from the time of any such pay- 
ment the interest shall cease upon the amount so paid off. 

8. The said parties of the second part, agree and engage to and 
with the said parties of the first part. that the said parties of the 
first part paying offany porticn of the said lean im manner afore- 
said, they will immediately restote te the said parties of the first 

rt, aproportionable part of the certificates of United States 

unded debe, atthe rate aforesaid, and of the powers of transfer 
accompanying the saine, and that the said parties of the first part, 
aving offand discharging the whole of the said loan as herein- 
efore stipulzted, they will well and faithfully restore the whole 
of the said certificates of funded debt, and the powers of transfer 
companying the same, 
"e. For che web and faithful performance of all and singular the 
stipulations, articles and agreements hereinbefore contained, the 
parties bind themselyes mutually to each other firmly by these 
presents. ‘ 

In witness whereof they have hereunto interchangeably set their. 

bands and seals, the day and year first above written. 
XXX. 
Resolution allowing compensation to Mr. Sergeant. 

Ata meeting of the president and directors of the bank of the 
United States. 

November 29th, 1818., 
Present. W. JONES, president. 


Messrs. Girard, Buchanan, Ralston, 
Willing, Sergeant, © Lloyd, 
Smith, Bohlen, Rodney, 
Leiper, Evans, Wetherill, 
Boyd, Lyre, M’Euen, 


Goddard, Butler, 

Resolved, That the compensation to he allowed John Sergeant, 
esquire, for his services as the agent of this bank, be twenty thou- 
sand dollars, to include all his expenses, together with the com- 
pensation and expenses of his assistant; and that if he shall be 
employed on the business of said agency, for a longer period 
than twelve months, he shall be aiiowed a pro-rata compensa. 


tion. 
XXXI. 


Resolution authorizing affices to discount on pledged stock. 
Lxtract fromthe minutes, 25t July, 1817. 


‘Present, W. JONES, president. 


Messrs. Ralston, Evans, Savage, 
Willing, Wetherill, Goddard, 
Bohlen, Eyre, Connelly, 
Leiper, M‘Euen, Bolton. 


Whereas, it may be convenient and desirable to stockholders of 
the bank of the United States, or other p:rsons holding funded, 
debt ofthe United States, to obtain temporary loans upon their 
notes made payable to the eashier of the office of discount and 
deposit at the place of their residence,and secured by a pledge of 
stock of this bank, or funded debt of the United States at the par 
value thereof, equal tothe amount of the required loan; it 
therefore resolved, that the offices of this bank be respective! y 
authorized to grant such loans, until otherwise ordered by this 
board; that the weekly statements of such offices shall exhibit the 
amount of such loans distinct from the amount of bills and notes 
discounted: and that blank powers of attorney to transfer and 
sell the stock or debt sa pledged, in conformity to the powers used 
for similar loans obtained of this bank, but with modifica- 
tion as the substitution ‘of the offices for the bank may .require,be 
transmitted to the offices réspectively for that purpose. 


XXXII. 


Circular, respecting payment of third instalment, by which notes 
are agreed to be received, and interest is directed to be charged. 
Bank of the United States, May —, 1817, 
STR— You will please to cause the enelosed notice to be pub- 
lished at least twenty days prior to the first of July next, in two 
newspapers printed at each of the places fur which your office is 
designated as the place of payment of the third instalment of the 
capital subseribed at those places respectively, and you will re- 
ceive in conformity to the said notice, and ag the rates prescribed 
by the act of incorporation, the payments which may be tendered 
o account thereof. 
It is mot intended to exact from the subseribers, the actual 
payment of the specie proportion in com, previded they tender to. 
you an equivalent amount in the notes of this bank, or any of 
ts Offices, which ey be then payable on demand, or of any bank 
in reer place, which is known to pay its notes in specie en de- 
mand. 
Shauld the payments on account.of the subscriptions to the 
capital of the bank, which you are autherised to receive, be in 
any case delayed after the firstof July next, you will not grant a 
receipt for auy such payment until the interest from the first of 
July next, to the day of actual payment be also paid, on the whole 
amount, if the instalment ofthe whole shall be paid in coin; and 
on the specie part only, if the funded debt proportion shill be so 
transferred to the bank, as to convey to it the interest thereon, 
from the Ist of July. 
The enclosed order will enable you to procure from the com- 
missiuners of the bank the transcript of the original subscription 
books, and such other docaments in relation to the payments on 
account of the second instalment, as may be nécessary to regudate 
the receipts on account of the third instalment. The stockholders 
are requested to produce the commissioners receipts fer the pay- 
ments which have been made, or the certificates of stock which 
may have been issued in lieu thereof; and it is extremely desira- 
ble that they should, on account of the difficulties which the 
want of these references will occasion, in the adjustment of the 
stock account of the bank; but their production is not to be eon- 
sidered as indispensable to thereceipts of such payments as may 
be tendered, upon satisfactory evidence of the authurity of the 
party to claim a distinet receipt for any such payment. 
Ihave the honor to be, with great respect, sir, your obt. serv’t. 
— ——, president. 
—- ——, president, office B. U. S. at — 
XXXII. A. 
Blank form of transfer stock to bbtain discounts. 
Know all men by these presents, that whereas —— have ob- 
tained a discount from the bank of the United States, on pro- 
missory note bearing date the —— day of —— 181 , for the sum 
of —~, payable in sixty days from the date hereof, and —— have 
agreed to pledge —— belonging to ——, the certificates whereof 
have been delivered to the cashier of the bank of the United 
States, previous to the execution hereof, for securing as well the 
payment of the same, as the payment of any other discount thas 
—— may hereafter obtain from the said bank: Now know ye, that 
in consideration of the premises and fur value received, 
hereby assign all —— interest in the said stock to the cashier of 
the bank of the United States, in trust and for the purposes a- 
foresaid, and —— do authorize and empower the said eashier,in 
person or by substitute, to transfer the said stock to the president, 
directors and eompany of the said bank atany time they shall de- 
mand the same of ——, to be held by them in trust for the like 
purposes, and im default of the payment of the aforesaid note, or 
in the default of the payment of any other note on whieh — here- 
after may obtain a discount, —— do authorize and empower the 
said cashier, or the said ——— directors and company, in case 
the said stock shall be then standing iu their names, in person or 
by substitute, to sell, assign, and transfer uoto any person or = 
sons,as much of the said stock as may be necessary to pay what- 
ever may be due on the aforesaid note, or any other note to be 
discounted as aforesaid, together with the necessary expenses at- 
tending the same. In witness whereof —— have hereunto set—— 
hand and seal the —— day of ——~, in the year of our Lurd, one 
thousand eight hundred and ——. 
Sealed and delivered 
in the presence of L. S. 
Be it known, that on the ——day of ——, A. D. 181 , before me 
Clement C. Biddle, esquire, notary public fur the commonwealth 
of Pennsylvania, residing in the city of Philadelphia personally 
appeared —— above named, and ackavwledaed the above assigir 











ment aud letter of attorney to be —— act and deed, 
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In testimony whereof, I have hereunte-set ny hand and affix- 
ed my notarial seal, the day and year aforesaid. 
X¥X'H, . 
Resolution authorising the president and cashier to renew notes on 


stoc. 
Ata meeting of the presideut and directors ofthe bank of the 
United States— 


: September 30th, 1817. 
Present. W. Jones, president. 
Messrs. Butler, Leiper, Bryan, 
Girard, Evans, Goddart, 
Willing, Evre, Fisher, 
Bohlen, M’ Buen, Connelly. 
Savage, Bolton, e 


On motion, 

Resolved, That the president and cashier be authorized to dis- 
count for the renewal of such notes as may become cue between 
discount days on stock, until otherwise directed. 

XXXIV 
Resolution authorizing substitution of note of purchaser of stock. 
Ata meeting of the president and directors -of the bank of the 


United States: 
November 6th, 1818. 
Present. W. JONES, president. 


Messrs. Butler, Evans, Connelly, 
Leiper, M’Euen, Willing, 
Price, Savage, Coulter, 
Bohlen, Goddard, Lippincott. 
Lisle, Boiton, 

On motion. 


Resolved, Vhat the president and cashier he authorized, in all 
cases when required by the party, to substitute the note and hy- 
pothecation of the person to whom the stock may be transferred, 
and on which loans at par have been made by this bauk. 

XXXV. 
Resolution authorizing discounts on stock at 125 dolls. per share. 

At a meeting of the president and directors of the bank of the U- 


united States: 
August 26, 1817° 
Present:—W Jones, President, 


Messrs, Girard Willing Leiper Save, Connelly 
tutler Smith Evans Goddart. Bolton 
Ralston Bohlen Eyre. Fisher. 


Resolved, That the substitution of money in lieu of funded debt, 
in the payments to the capital stock of this bank, and the re- 
demption of upwards of thirteen ‘nillions of the funded debt, pro- 
portion of the capital stock, by the commissioners of the sinking 
fund, renders it necessary to extend the discounts of the hank, in 
proportion to the increase of the monied capital, in order to afford 
a reasonable dividend to the stockholders; that as no better secu- 
rity can be offered than the stock ef the bank, at a safe and rea- 
sonable valuation, and as there is good reason to believe, that the 
banks in New York, and elsewhere, have loaned upon the stock of 
this bank at the rate of 120 dollars per share. and perhaps more, 
and of course, that little or none can, under the existing regula- 
tion, be expected to be offered to this bank. when the actual 
market value is so much above par: therefore, it is expedient. that 
the loans on the stock of the bank be extended to the rate of 125 
doliars per share,upon notes to that amount, with two approved 


wames.* . 
XXXVI. 
Resolution to discount on bonds after the 20th February, 1817, paya-! 
ble in notes of specie paging banks. 
Ata meeting of the president and directors of the bank of the! 


Dnited States— 
January 9th, 1817. 


Resolved, ‘That the board taking a deliberate view of the present ! 
and prospective resources of the bank, and of the disposition and: 
means exhibited by the government to aid the operations of the! 
bank, and sustain its efforts to facilitate the fiscal Measures of the 
tweasury, and the resumption of specie payments, is of opinion, | 
that the bank will be enabled to afford the required facilities during . 
the period mentioned by the secretary; and to this end, the bank | 
and its branches will, from the 20th of February, to the Ist of July i 
next, discount 7 pow ies bills on notes not having mor- than sixty; 
days to run, and made payable in specie, or notes of the bank of the 
United States, or other banks etry paying specie for their 
Notes on demand, for those who may have bonds to pay during; 
that period, on aceount of the revenue arising from imports in the ; 
principal commercial cities. 

XXXVIT. 
Resolution rating publie funded debt at par, instead of 90. 
At a meeting of the president and directors of the bank of 


the United States— 
May 20th, 1817. 





Present, W. Jones, president. 


Messrs. Girard Wiiling Bryan Goddard Fisher 
Butler Bohlen Conelly Evans Price 
Bowne Leiper Ralston 
Savage. | 


Resolved, That so much of the 'reselution of this board, as di-| 
rects that the six per cent. stock of the United States shall be 
rated nt 90 per cent. be rescinded, and. until otherwise direeced,the 
said stock shail, iu all deposits to sucure the payment of notes, be ' 


rated at par. ' 





*Note by the committee.—The practical construction given to 
this resolution wes, that an endorser was required, and was sarod 
diabje only for the excess above the par value of the stock. 


5 a XXXV 
Resolution requiring reduction of discounts on pledge stock, ahove 
. its par value, or the substitution of stock at par. 
At a meeting of the president and directors of the bank of the 


United States: 
ee } October 20th, 1813. 
Present, W JONES, president. | 
Messrs. Butler, Willing, Evans, Coulter, Lisle, 

Connelly, Leiper, M‘Euen, Lippincott Goddard. 

_ Resttvet, That the cashiers of the respective oMess, at which 
discounts on the coitatera! sceurity of stock of this hark may have 
been evanted, be instruct:d #3 fmrocm those who may have bortew- 
ed at a rate exceeding the par valuc thereof, rin? ».scduction of 
twenty five per cent. of the excess will he require! every sixty 
days, antil the whole of the said exeess shall he extinguished: or 
that any such horrower may, at his option, pledge sueh an acditi- 
oval amount of funded debt of the United States, or stock of this 
bank at the par value thereof, as shall be equal to the amount of 


such excess, 
XXNTX. 


Resulution appointing acommittee to inquire into the propricty of 
an agencyin Europe, tofiay bani: dividends. 
Ata meeting of the president and directors of the bank of the 
United States: 
November 7th, 1815. 
Present, W JONES, president. 


Messrs. Girard, Butler, Buehanan, Ralston, Price 
Willing, Lloyd, Chauncey Smith, Bohlen, 
Leiper, Evans, Whetherill, M‘Ruen Savage. 
Eyre, Brysn, Boyd, Godd rd. Donnel’. 


Mr. D. A. 6mith offered the following resolution, which was 
adonted: 

Resolved, That a committee be appointe?to take into conside- 
ration the propriety of establishing an agency in Louden, for the 
payment of the dividends upon such proportion of the evita) 
stock of this hank, as may be held by persons residing in Euraps ; 
and that they be requested to report to the board on Monday, the 
25th instant. 

Messrs. Ralston, Price, Willing, Bullen and Eyre, were ap- 
pointed. - 

XT, 

Report of committee unfavorable to an agency in England to pay 

bank devidends. : ; 

Ata meeting of the president and directors of the hank of the 
United States, held 20th November, 1816, the following report of 
a committee was considere?™, viz: 

Present, W. JONES, president. 
Messrs. Girard, Leiper, Loyd, Bohlen, Willine, 
Astor, Rodney, Wvans, Sergeant, Goddar!. 
, Buchanan, M‘Even. Eyre, ‘dy, 
Livingston, Smith, Butler, Wetherill, 

The committ:e, appointed to tak into consideration the propriety 
of establishing an ageney in London.to provide for the pay- 
ment of the dividends on the portion of the capital stock heid 
by persons residing in Europe, and to whom was referred a Je t- 
terfrom James Renwick, esq. beg leave to Report— 

That. in considering the subject of an agency for paying the 
dividends in Pe es. the advantages to be desived by enhancing 
the value of the shares of the capital stock of the hank, and the 
probable effect which such a measure would have on reducing the 
rate of exchange, ny inducing capitalists to invest their fands in 
the stoek,and thereby facilitating the resumption of specie pay- 


| ments, have been duly appreciated; an/ nothing but a serious ap- 


prehension that, under the existing unfavorable balance of trade, 
a heavy loss would probably accrue to the bank, could influeree 
the committee to decline the unqualified reeommendation of 
such agency But if, as it is supposed, a considerable additional sum 
to the nominal dividends would be necessary to make payments 
in Europe, there would justly be great cause of complaint on the 
part of the American stockholder. To remit, however, the divi- 
dends to England for the account of the holders of the stock in 
Europe, cannot,in the opinion of your committee, be objected 
to; for which purpose, an agent might be appointed to act for the 
proprietors of the stock. as well as for the hank. 

In considering the proposition of Mr. Renwick, as the ape t 
of Messrs. Keid, Irving and Co. of London, to supply the bank 
with ten millions of dollars in specie, the committee were I-d <9 
make the following inquiries of that gentleman, viz— 

In the event of an arrangement, can the pledge of stock de dis- 
pensed with? 
te 3 lower price be named, at which the specie would be fur - 

wnca, 

Can the condition of future exclusive agency fer the bank be 
dispensed with? 

_ Andon what terms woulda loan be negociated,to be remitted 
In specie, Or drawn for, at the option ofthe bank? 

Mr. Renwick replied to the first inquiry, that the pledre of 
stock cannot be dispensed with. 

‘To the second, that he was not euthorized to conclude any con- 
_— but at the price of four shillings and eight pence (4s. 8d) per 

ollar. 

_ ‘Vo the third, that the indueement to make the offer of ten mi}. 
lions of dollars in specie, was the hope of obtaining the agency of 
the bank in Europe. ; : 

To the fourth, that the commission for negociating a loan 
would be the sameas paid by the Jate bank of the United Stares, 
and other foreign eerrespond- nts, for accepting in advance. ne- 
Fociating loans, and procuring specie, that it is ascertained 
would amount to ——— per cent. on the whole of the transactions 

The proposition, as contained in Mr. Renwick’s lettir, appears 
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to be the only terms on which it isis: his power to contract for 
the specie. Italso isthe impression of Mr. Renwick, from ad: 
Vices lately received from the house in London, that there Is lit- 
tle hope of obtaining any large supplies of specie on better terms 
than those they offer. 7 : 

The committee are deeply impressed with the importance of ac- 
complishing an object so well calculated to inspire public confi- 
dence, as the importation of a large sum in specie; and they have 
reason to believe, that several ofthe state banks will be desirous 
of a participation in an arrangement of this kim, which, 1 tts 
operation on the public mind, would have the same salutary intlu- 
ence as it the whole was confined to the bank of the nited 
Praces. Th. benefit, however, to be derived from the measure, will, 
in the opinion of your committee, very much depend upon the 
promptitude with which an attention is given to this abject 

Ahe committee, therefore, beg leave tu submit, fur the conside: 
ration of the board, the fullewing resolutions, viz— ; 

Resolved, ‘Vhat it is inexpedient, at this time, to establish an 
ageucy in England, for the payment of the dividends upon such 
portion of the capital stuck of this bank, as may be held by per- 
s0Ns residing in Europe, but upon terms that will preserve the 
bank from contingency, ¢ither in the purchase or price of ex. 
change. 

Resolved, ‘That the proposition made by James Renwiek, esq. on 
behalf of Messrs. Reig, Irving and Co. of London, to supply ten mil- 
lions of dollars in specie, though much to be appreciated in some 
varticulars, cannot, under all the circumstances, be acceded to 
by this bank 

Resolved, That this bank will pursue prompt and efficient mea- 
stires, to import into the United States from Europe a sas) 1f &pe 
tie, Not exceeding five millions of collars. 

XL 
Resolution respecting establishment ofagencyin England to pay 
: bank dividends. 
Ata meeting of the president and directors of the bank of the 


United States— 
November 28th, 1816. 
Present, W. JONES, president. 


Messrs. Girard, Buchanan, Willing, 
Smith, Bohfen, Leiper, 
Astor, Evre, Sergeant, 
Evans, Livingston, Rodney, 
MEuven, Goddard, Lloyd, 
Bryan, Boyd, Wetherill. 
Butler, Ralston, 


‘Phe board resumed the consid-ration of the resolution postpon- 
ed on the 26th instant; which being amended, was as follows, V1Z, 

Resolved, Vhat it is expedient at this time to establish an agen- 
¢y in England, for the payment of the dividends on such portion 
of the capital stock of this bank, as may be held by persons resid- 
ing in Europe; and that John Sergeant, esquire, be instructed to 
make such arrangements for the payment there, at the par of ex- 
change, at the risk and expense of the bauk. 

And on the question, “shall the resolution as amended pass?” 
the yeas and nays were called for. and were as follows, viz- 

YEAS.--Messrs. Buchanan, Sergeant, Smith, Leiper, Evans, 
nes Eyre,MEuen, Bryan, Goddard and Jones, president. 
wit. 

NAYS.—Messrs. Girard, Butler, Astor, Ralston, Willing, Lleyd, 
Boblen, Rodney, Livingston and Boyd,—10, 

So the resolution as amended, was adopted. 

The following letter from Jobn Donnell, esq. was read, and or- 
dered to be entered on the minutes. viz. 

Renshaw's, 28th November, 1816. 

SIR,— Understanding thata question will be raised this day, as 
to the payment at par of the dividends when due, on such part of 
the stock of the bank of the United States, as may be owned jn 
Europe, and convineed that the interest of the stockholders will 
be promoted by deciding this question in the affirmative, I feel 
mfinite solicitude to record my vote upon the question. Not- 
withstanding therefore, my severe indisposition , I will proeeed to 
the bank for this purpose, unless my vote can be received in my 
chamber, or by Jetter addressed to the board. Willi yuu then do 
me the favor. if I cannot be indalged in the alternative of voting 
by letter, or in my chamber, to inform me when the question is 
sbout to be taken, that I may obtain for myself the high gratifica- 
tion ofhaving contributed to a decision, which more than any 
other yet adopted, will procure for the directors, the approbation 
and future countenance of their constituents? The measure if not 
now, will hereafter tog certainty be adopted, and I should be very 
unwilling jndeed, that any pait of its merjt should be lost by 
those with whom I have heretofore acted, and whose energetic 
end liberal administration has already been so useful. Although 
it may be considered superfiuous, I will add, that I donot expect 
to buy orsell any stock of the bank of the United States; what I 
ownT mean to keev; but I feel it my imperative duty, to do all 
in me Angad to give to that stock, its highest value, and as soon as 
0ssible. 
} ] remain, your obedient humble servant, 

(Signed) JOHN DONNELL. 

i'm, Jones, esq. president of the United States bank. 


">For no. 42, see next page. 
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rn [ Ex cess of 
0 


6 per cent.) Loaned state Banks’| Loaned tas stock! Loaned Loaned security 
stock. on ditto. on ditto./real estate/on ditto.| above loans. 





BANKS. U, States Loaned Mississippi] Loaned |7 per cent; Loaned 
-% bank stock! on ditto. stock. jon ditto.|fund’d d’bt|on ditto./fund’d d’bt} on ditto. 
; ; shares. dolls. dolls. dolls. dolls. dolls. do} ls. dolls. dolls. dolls. dolls. dolis. dolls, dolls. dolls. 
1818, October _ 27) Bank United States 47,350 | 4,680,800 100,000 | 79,200 | 23,402 43) 23,000 | 178,667 60/ 140,750 272,320 03 
November 14] Office, Baltimore 32,794 | 2,229,695 78 29,800 29,300 35,940 35,940} 107,000 | 107,000 1,326,527 75 
Octeber 24/Office, Washingtou 1,255 96,800 8,000 7,200 253,715 194,570 79,245 
_ 26|Office, Richmond 2,645 208,860 16 10,000 6,900 4,300 1,875 61,364 84! 
November 3/Office, Charleston, S. C: 9,537 806,799 98,252 50) 90,630 06 158,663 44) 


93,581 | 8,022,954 94 79,200 } 23,402 431 23,000 
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314,720 10| 268,380 06} 299,655 | 237,410} 111,300 | 108,875 ty 1,898,521 06! 











RECAPITULATION, 


STOCK, LOANS. Excess of particular Loans above the par 
Bank of the United States, : 47,350 U. States Bank shares. $4,680,800 value of the stock pledged. 


$100,000 Mississippi stock. 
25,402 43 Funded 7 per ct. stock. 23,000 Office Discount & Deposit, Baltimore, 276,823 23 


178,667 60 Funded 6 per ct. stock. 140,750 
Amount, $4,923,750 $450,273 23 











Office Discount and Deposit at Baltimore, 32,794  U. States Bank shares. $2,229,695 78 
$29,800 Funded 6 per ct. stock. 29 800 
35,940 State Bank Stock. 35,940 
. 107,000 State Maryland stock. 107,000 


Office Discount and Depositat Washington, 1,255 U. States Bank shares. $96,800 
$8,000 Funded 6 per ct. stock. 7,200 


253,715 State Bank stock. 194,570 














Amount, $2,402,435 78 





ee 





Amount, $298,570 





Office Discount and Deposit at Richmond, 2,645 U. States Bank shares. $208,860 16 
$10,000 Staie Bank stock. 6,900 
4,300 State stock. 1,875 
— Amount, $217,635 16 


Office Discount & Deposit at Charleston, S.C. 9,537 _-U. States Bank shares. $806,799 
$98,252 50 Funded 6 per ct. stock. 90.630 06 


10,000 Mortgage of Real Estate. 6,000 
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Amount, $903,429 06 
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Total, 8,745,820 V0 
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XLIV. 

Respecting appropriations of 400,000 dollars, to the disposal of the 

Am president and cashier. 

_Ata meeting of the president and directors of the bank of the 
United States— 

Augnst 5th, 1817. 


Present, WILLIAM JONES, President. 


Messrs. Girard, Willing, Eyre, Connelly 
Butler, _Leiper, ; M Kuen, Bolton. 
f Williams, Evans, Goddard, 
Ralston, Whetherill, Fisher, 


The following resolution wasotfered by Mr. M‘Euen— 
Resolved, That the president and cashier be authorized to make 


loans on the stock of this bank,and on six per cent. stock of the. 


United States, reporting to the board at each subsequent meet- 
‘ing. 

Ordered to lie on the table. 

Ata meeting of the president and directors of the bank of the 


United States— 
August 8th, 1817. 
Present, WILLIAM JONES, president. 


Messrs. Ralston, Eyre, Fisher, 
Willing, M‘Euen, Connelly, 
Leiper, Goddard, Bolton, 


‘The board resumed the consideration of the resolution moved 
by Mr. M'Euen at the last meeting; when,on motion, the same 
was postponed, in order to introduce the following substitute, of- 
fered by Mr. Connelly, which substitute was adopted, as follows, 
viz— 

Whereas, it may frequently occur, that after the discounts for 
the day shall have been closed, there may still remain a balance 
of the income unemployed, or it may be thought expedient that 
the discounts shculd be extended; therefore, 

Resolved, That this beard will place at the disposal of the pre- 
sident and cashier a certain sum, which they shall be authorized. 
to loan exclusively on a deposit of stock of the United States, or 
the stock of this bank, and that they report accordingly te the 
board, at the next meeting. 

In pursuance of the foregoing resolution, the board directed, 
thata sum of 500,000 dollars, be placed under the conteol of the 
president and cashier, in the interval between this and the next 
meeting of the board. 

Ata meeting of the president and direetors of the bank of the 


United States: 
Angust 12th,1818. 
Present, W. JONES, president. 


Messrs. Girard, Bohlen, Eyre, Goddard, 
Ralston, Leiper, M‘Euen, Connelly. 
Willing, Evans, Savage, Bolton. 
©n motion, 


Resolved, That 500,000 dollars be placed under the control of 
the president and cashier, agreeably to a resolution of the board of 
the 8th instant. 


September 2d, 1817. 
Present, WILLIAM JONES, president. 
Messrs. Girard, Willing, Evans, Goddard, 
Butler, Smith, Eyre, Fisher, 
Williams, Bohlen, Savage, Connelly, 
- Ralston, Leiper, Bryan, Bolton. 


On motion, 

Resoived, ‘That 500,000 be placed under the control of the pre- 

sident and cashicr,as usual. 
September 5th, 23817. 


Present, WILLIAM JONES, president, 


Messrs. Butler, Smith, Evans, Savage, Bolton. 
Ralston, Bohlen, Eyre, Goddard, 
Willing, Leiper, M'Euen, Connelly. 
On motion, 


Resolved, ‘That 500,000 dollars be, as usual, placed under the 
control of the president and cashicr. 
| September 9,1817. 
Present, WILLIAM JONES, president. 


Messrs. Girard, Bohlen, M‘Euen, Connelly, 
Ralston, Leiper, Goddard, _Bolton, 
Willing, Eyre, Fisher, Butler. 


On motion; 

Resolved, ‘That the president and caghier be authorized to dis- 
edunt for the renewal of notes on stock, which may fal] due be- 
tween this and the next day. 





XLV. 
Abstract of the price of United States’ bank stock, 
from Grotjan’s, and Day and Taurner’s Prices 
Current, and M‘EKuen’s statement. 
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XLVI. 
Paper and statements relative to the Richmond office. 
Office bank U, States, Richmond, January 6th, 1819. 

Dear Sir, In answer to the enquiries contained in your letter 
of to-day, I have tosay,that no draughts have been granted upon 
premium at this cflice, nor any regulations adopted upon that 
subject, nor towards the segulating of exchange, further than an 
order of the board tothe cashier, to comply with the resolutions 
and instructions of the parent bank, of the 28th Angust last, of 
which you have copies, and which order has been duly attended to. 
Nor have any inland bills (to such I_ understand you exclusively 
allude) been bought or suld at this office. Some few inland bills 
and draughts bave been, as usual, negociated by discount, or other- 
wise, under circumstances where the interest gf the institution ren- 

it expedient; but the business of drawing, and of colleetions, 
raninto ether channels, and was relinquished, after the reeeipt 
of the résolutions, &c. of the 28th August. 

In consequence of some conversation relative thereto, I take 
this opportunity to state, that under what s‘ands upon the record 
of the proceedings of the board of directors of this office, of the 
6th and 25th August, 1317, in the shape of resolutions, but which 
never, in my opinion, deserved to be so considered, or worthy of 
record, (since the operation they direct could not possibly be at- 
tended with injury, being daily subject to the observation of its 
members, and weekly te the correction of the board) conditional 
— were made, for a very short time, to about 50 or 60,000 del- 
ars. 

The discounting for the term of four months, beeame almost in- 
stantly objectionable, and was abandoned, after an experinient of 
ouly three weeks. 

1 am, most respectfully, your ob’t serv't. 
J. B. DANDRIDGE, Cashier. 
The hon. John Tyler. 


You will please pardon the hurry with which you see this is done. 
No. 2. Extract from the proceedings of the 6th August, 1817. 

Resolved, That the cashier of this office be, and is hereby au- 
thorized, to lend money on the usual terms, not exceeding sixty 
days, at any time, when application may be made, upon a deposit 
m pledge ofthe stock of the United States, funded debt, or stock 
of the bank of Virginia, or of the Farmers’ bank of Virginia; and 
that he be, and is hereby required to report the same to the next 
hoard succeeding, any joan he may so make.” 

No, 3. Of the 25th August, 1817. : 

“Resolved, That the cashier of this office be authorized to dis- 
count, for a period not exceeding four monthis.on notes accotnpa- 
nied by a pledge of stock of the bank of the United States at par.” 

No 4 

At a meeting of the president and directors of the bank of the 
United States.on Friday, August the 28th, 1818, the following re- 
aolution was adopted, viz— 

Resolved, What all the o:ices of this bank forthwith cease to 
pay, or receive in payment, or on deposit, any bills or notes of the 
corporation, other than those which are specially made payable 
at the said offices respectively. unicss the same shall be tendered 
im payment due tothe United States. 

Sec. 2. That the said offices respectively cease to receive and 
transmit to this bank,or any of its offices, any billor notes for 
colleetion, unless the party depositing the same shall agree to ae- 
cept payment at the place of collectivn, or unless the office shall 
find it convenient to receive, and the patty depositing the same, 
shall allow a reasonable compensation for remitting the amount 
to the office where such bill or note shall have beeu deposited; 
but it will be the duty of the offices, to decline recciving bills or 
draughts for collection, when it may be considered incompatible 
with the interest of the bank. 

Sec. 3 That the said offices forthwith cease to draw on this 
bank, or on each other, unless for the proceeds’ of bills or notes 
founded on rea} business transactions, and purchased at the cur- 
rent rate of exchange, exclusive of the discount for the time the 
game may have to run, which must not exceed 120 days, including 
the time required to transmit by mail, any such bill or note 
to the place at which the same shall be payable; unless a premi- 
um equivalent at least to the expense, risk, and loss af time, in 
cu in transmitting specie to the bank or the offices, (as the case 
may be) on which such draughts may be drawn, shall be allowed 
for thesame. And provided, that the offiess west of the moun-| 
tams, confine their exchange operations to eastern bills, or bills 
payable at New Orleans; and draw on the bank aud its offices only 
for the proceeds thereof and for no other object. 

Extract from the minutes. 
JONA. SMITH, Cashier. 
Office of the Bank United States at Richmond, 
7th September, 1818. 
| William Jones, esq. president bank U. States. 

Sir—The board of directors, at the same time that they have 
sesolved to direet the cashier of this office to e6mply with the iu- 
structions contained in your letter of the 28th ultimo, and the re- 
solutions therein enclosed, feel it encumbent on them ta siate to 
you, and through you to the board of directors at Philadelphia, 
for their consideration, some of the injurious effects which, ia the 
opinion of this hoard, the compliance with the said resolutions and 
instructions will have onthe affairs of this particular office, viz 

It is calenlated to excite a prejudice against this bank. 

It will circumseribe the circulation of our paper, and create 
more general demand for, and circulation of, the paper of the 
state banks. : . 

It is calculated to lessen our individual deposits, asis already 
experienced, ancl it will embarrass the regular mercantile receipts 
and remittances now in train, and predicated oa our former ope- 
rations. 





And it may, in some cases, prevent the due collection of moneys 





Owing to this branch, and even endanger the safety of some of the 
ebts, by causing protests, or otherwise injuring private credits. 


I am, very respectfully, 
JNO. RIC 
XLVI. - 


&e.. (Signed 7 oatet of the board.) 


RD, president P. T- 


State of the number of shares subscribed at the 
several places of subscirption, for stock in 
with the propor. 


the Bank of the United States, 
_ tion of shares to vote 
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Baltimore had more than 1-4th of the votes au- 
torized; she had less than 1-7th of the shares, (ex- 
cepting government shares;) Philadelphia had 
nearly 1-3 of the shares, and about 2-9ths of the 


votes authorized. 


*In Baltimore there were 1,172 shares taken in 
1,172 names, by George Williaw:s, as attorney. 


XLVI. 


Resolution directing post notes to be paid out as pro- 


ceeds of discounts 


At ameeting of the president and directors of 
the bank of the United States, 10th February, 1815, 


the following proposition from 
read, viz. 





Present, W. JONES, President. 
Messrs. Butler, Leiper, Fisher, Connelly, Evans, 
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Bolton, Ralston, Wetherill, Coutier. Price, M’Ruen 
rerun Willing, Savage, Lisle, Bohlen, God- 
ard. 

I propose to borrow from 20,000 to 30.000 dol- 
lars in post notes, payable at the end of 90 or 120 
days, to be sent to New Orleans, and to pay the 
same amont at Philadelphia, in United States bank 
\or any of the branches of said bank, at the ma- 
turity of said notes, or sixty days after; the last 
would be preferred. The security for the pay- 
ment, the counting house of. worth 
$500,000 will be bound, as I bave a power to 
bind them in such an arrangement. Major 
and I have a power to bind him and 
myself, or any additional security that may be re- 
quired inKentucky, at the branch bank of the Unit- 
ed States. 

Whereupon rosolved, : 

That a loan of 20,000 dollars be granted to Mr. 
on, the security offered in a note payable 
at this bank, at 60 days, the post notes to be drawn 
at sixty days after date. 

XLIX. 
Reso’ution authorieing discounts to be paid in post 
7lotes. 

At a meeting of the president and directors of the 
bank of the United States: 











: January 30th, 1817. 
Present, W. JONES, President. 

Messrs. Evans, Goddard, Girard, Savage, Fisher, 
Price, Connelly, Lawrence, Wetherill, Bowen, Boh- 
Jen, Donnell, Smith, Eyre, Cutts, Leiper, Williams, 
M’Euen. 

On motion, 

Resolved, ‘That the board of directors of the of- 
fice of discount and deposit at Baltimore; be autho- 
rized to grant discounis,io the amount of $100,000 
to be paid in post notes of this bank, at sixty days 
date, on the drauglits of the cashier of the office, for 
that purpose; and to be transmitted to, and at the 
oe tg and risk of, the party applying, by this 

ank. 





L. a. 
Resolution for the purchase of funded stock for go- 


verzment. 


Ata meeting the president and directors of the 

bank of the United States: 
June 24th, 1817. 

The board having under consideration the argu- 
ments and conclusion of the honorable the secre- 
tary of the treasury, exhibited in his letter of the 
18th instant, in opposition to the argumenis of the 
board, and the opinion of counsel submitted to him, 
in support of the right of the bank to sell the two 
millions of war six per cent. stock in London, upon 
the ‘erms of redemption expressed on the face of 
the ceriificates, came to the following determina- 
tion, to wit: That deprecating the ungracious as- 
pect of a litigation with the government, whose 
rights and authority it is equally the disposition 
and duty of the board to respect and support; and 
although the reasoning upon which the secretary 
rests the right of the government, in the case in 
question, has failed to produce conviction in the 
board, yet preferring a partial loss to the unplea 
sant and unprofitable collision which further contro- 
versy would produce; be it therefore 

Resolved, That the board accepts the alternative 
offered by the secretary of the treasury, in behalf 
of the commissioners of the sinking fund, and will 
purchase, as the agent of the said commissioners, 
two millions of war six per cont stock of the United 


States, in lieu of that ordered to be sold in London 
on account of the bank, and will deliver the stock 
so purchased to the commissioners aforesaid, atthe 
par value thereof, upon condition that the two 
millions ordered to be sold on account of the bank, 
shall be redeemable only at the periods and upon 
the terms specified in the certificates thereof. 
L. d. 
(Copy.) 
Bank of the United States, Sept. 17th, 1817. 

Srn—lI have now the honor to transmit herewith, 
twenty-six cer ificates of funded debt of the Unit- 
ed States, agreeably to the enclosed account and 
schedule, amounting, at the par or nominal value 
thereof, to two millions of dollars, being that which 
the bank of the United States was authorized by 
the commissioners of the sinking fund to purchase 
and deliver to them, (upon the terms and conditions 
staied in the enclosed account) in lieu of the twe 
millions ordered: to be sold in London, on account 
of the bank: the par value of the funded debt now 
transmitted, having beeu received by the bank of 
the United States, in a draft of the treasurer of the 
United States on the cashier of the said bank, for 
two millions of dollars, dated July 1st. 1817. 

I have the honor to be, with great respect, sir, 
vour obedient serv’t W. JONES, president. 
Hun. W. H Crawford, 

secretary of the treasury, Wushington city. 

Account of funded debt transferred by order of 
the secretary of the treasury, in behalf of the com- 
missioners of the sinking fund, to 'T!.omas T. Tuck- 
er, treasurer of the U. S. in trust for the said states; 
the said debt having been purchased, and is now 
delivered upon the terms and concitiops specified 
in the fo.lowing copy ofa resolution of the board 
of directors of the United States, which the secre- 
tary of the treasury, in behalf of t:e commission- 
ers of the sinking fund has recognized and confirm- 
ed. 

Bank of the United States, 24th June, 1817. 

Resolved, 'Tiiat the board accepts the alternative 
offered by the secretary of the treasury, in bebalf 
of the commissioners of the sinking. fund; and will 
purchase, as the agent of the said commissioners, 
two millions of war six per cent. stock of the U. 
States, in lieu of that ordered to be sold in Lon- 
don, on saecount of the bask, and will deliver the 
stock so purchased to the commissioners aforesaid, 
at the par value thereof: upon ccndition that the 
two millions ordered to be sold on accoont of the 
bank sha!) be redeemable only at the periods, and 
upon the terms, specified in the certificates there- 
of. 

Lc. 

Cost of 2,000,000 funded stock, purchased by the 
bank for the government. 

Cost of two millions of war six per cent. stock, 
purchased by the bank of the United States as 
the agent of the coimmissioners of the sinking 
fund, pursuant to a resolution of the board of 
directors, of the 24th of June, 1817, the certif- 
cates of which were forwarded to the secretary 
of the treasury on the 17th September, 1817. 
2,000,000 six per cents. cost B2,054,264 26 

Bank of the United Siates, Dec. 19th, 1518. 





LI. 
Letter of the secretary of the treasury to the com- 
mittee. 
Treasury department, 4th December, 1818. 
Sin,—I have the honor to acknowlecge the re- 
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ceipt of your letter of the 3d instant, inquiring 
whether I have any information, which I think pro- 
per to communicate to the committee, appointed 
under the resolution of the house of representatives, 
of the 30th ultimo;}and particulatly, whether 
the bank of \the United States has faithfully per- 
formed its engagements to the government;—and 
whether it has rendered the expected facilities’in 
the transmission of the public money,and in the col- 
lection of the duties to theUnited States. 

In reply to the specific inquiries which you made 
I have the honor to state; that the bank has cor- 
rectly discharged the duties of commissioners of 
loans, and agents for the payment of military pen- 
sions, as far as it has been required by law. 

It has promptly transmitted the public money 
wherever and whenever it has been required to 
perform that service. It is presumed that the fa- 
cilities expected from it in the collection of duties 
have been furnished, as no information has been re- 
ceived at this department, stating that such facili- 
ties have been withheld. 

Upon the general inquiry presented in your let- 
ter, [am not certain what kind of information will 
be acceptable to the committee. Such however as 
is is in the possessio:: of the department, in the 
form of returns from the bank, and its offices, ac- 
company this letter. These returns are made 
monthly by the bank and its offices, and exhibit at 
their several dates, the amount of discounts to in- 
dividuals, by the bank and its offices respec- 
tively, and the state of the accounts between them, 
and the state banks in their vicinity. They also 
show in most cases, the amount discounted upon 
pledged funded debt, and bank stock, discriminat- 
ing between them. ‘The amount of specie, distin- 
guishing between gold and silver coin, in the vaults 
of the bank, and offices, is distinctly exhibited in 
most of the returns. 

The resolutions of the board of directors rela- 
live to domestic exchange, by which a premium 
is authorized to be demanded for checks drawn by 
the cashiers of the bank and its offices, upon each 
other, are in the possession of this department. 

As much time would be required to copy the 
Ccocuments which are described in the foregoing 
observations, the originals are submitted to the in- 
spection of the committee, with a request, that 
they may be returned when they are no longer ne- 
cessary to the investigation with which the com- 
mittee has been charged. 

1 have the honor to be, your most ebedient ser- 
vant. WM. H. CRAWFORD. 
Hon. J. C. Spencer, 

chuirman of the bunk committee. 

LII. 

Interrogatories to’ William Jones, esq. president, and 
to Jonuihan Smith, esq. cashier of the bunk of the 
United States. 
ist. What is the total amount of money which 

has been placed by the board of directors at the 

disposal of the president and cashier under the re- 

solution of 8th August, 1817? 
2d. Has any written account of its employ- 

ment been preserved distinct from the common dis- 

count books? If so, produce that account? If not, 
point out in the discount books the loans which 
were made under that authority? 

Sd. Were any loans renewed by the president 
and cashier under the resolution of 9th September, 
1817, authorizing them to make such renewals? If 
so, to whom were those loans renewed? 

4th. Are any of the loans thus made, or renewed, 


i 


5th. Was the amount so authorized to be em” 


ployed, placed to the credit of the president and 
cashier, on the books of the bank? Were they to 


draw for it in their own names? Or was it to be 
drawn for by the discounters? ‘ 
6th. Does a similar regulation, to your know- 
ledge, exist at any of the branches? Or has any au- 
thority been given by the parent board to the di. 
rectors of any of the offices, to make a similar ap- 
propriation? 

7th. At the time of making the loans by the pre- 
sident and cashier, what was the agreement or un- 
derstanding between you and the discounters re- 
specting the time of payment? : 
Sth. What did you understand to be the reason 
for passing the resolution? 
9th. Has a similar power, to your knowledge, 
ever been given by any other bank. [f so, name 
the bank or banks? 

Second general head.— On subject of notes pledged for 
stock. 

Ist. Were those notes which were discounted 
prior to the 30th January, 1817, on pledged stock, 
paid at the times when they respectively fell due? 
State an average amount of those which were paid 
and of those that now remain unpaid? 

2d. Was there any understanding among the di- 
rectors, or between them or their officers, and 
these stockholders, that these notes should be re- 
newed? If so, state the nature of such understand- 
ing, and how long the renewals were to be made. 
3d. With respect to notes discounted to stock- 
holders on pledged stock, before the 30th July, 
1817, was there any understanding between the 
cirectors, or their officers and the discounters, 
that such notes should be renewed in preference 
to others. 

4th. Was there any such understanding in re- 
spect to notes discounted on pledged stock after 
the 20th July, 1817? 

Sih. What appropriation was generally made by 
the stockholders of the proceeds of notes discount- 
ed on pledged stock? That is, were such proceeds 
“ye out of the bank, or otherwise applied and 

ow! 

6th. Do you understand the resolutions of fhe 
directors allowing discounts on pledgea stock, to 
authorise such discounts upon the nominal value of 
the sbares, or upon the sum actually paid in upon 
each share? 

7ih. Where discounts made to stockholders 
upon pledged stock before the second instalment 
or any part of it was paid? 

Sth. If so, state according to the information 
you possess, what amount upon each share was thus 
d:scounted, 

9ib. Was it understood by the public generally, 
and by the subscribers to the capital stock parti- 
cularly, previous to January, 1817, that the second 
instalments would in all cases be required in cash 
and funded debt? 

10th. Was it generally known, or were any 
means adopted by the directors to cause it to be 
known, that the notes of the stockholders would 
be received in payment of any part of the second 
instalment? State particularly what those means 
were, if any, and at what places-such information 
was received and when. 

Vhird general head —Exchanges. 

Ist. have any regulations been adopted by the 
board of directors on the subject of the exchange 
business between the bank and its offices, and be- 
tween the different offices? 





yetunpaid? If so, state them? 





2d. Has any rate of exchange of tariff bean es - 
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tablished by the board of directors, or communica- 
ted by you to any of the offices of discount, regu- 
lating the price for which draughts should be 
sold? Produce any such regulation or communi. 
cation. 7 

3d. Was you on the 28th day of August, 1518, 
apprised of the resoluiions of the directors of that 
date, by which tlie notes of the bank were to be re- 
ceived and paid, only at the offices where they 
were made payable? And did you, or did you not, 
pay out of the bank, notes of the offices, after you 
was apprised of the said resolutions? Sei 

4th. Did you know, or had you reason to believe, 
at any time before the 28th August 1818, that 
such resolutions as are referred to in the last ques- 
tion, would be adopted? nd if so, did you, or did 
you not, afier such knowledge, pay out of the bank 
its netes which were payable at other places? 

Sih. What notes were thus paid out? Describe 
them generally. 

6th State generally the distribution of the notes 
of the bank among its offices, and reter to the books 
of the bank containing an account of the distribu- 
tion. : 

7th. Where the resolutions adopted on the 28: 
August, 1818 above referred to, immediately m.de 
pub.ic? : 

Fourth general head.— The tri.st stock. 

Ist. You appear, from the dividend books, to 
hold eleven thousand shares of the stock of the 
bank in trust—for whom are you trustee? 

2d. Do you hold any other shares in trust—if so, 
for whom? 

3d. Has any part of the stock thus held by you, 
in trust, been pledged in security for any notes dis- 
counted at the bank? If so, by whom, and what 
amount by each person? 

th. Do you know of any other stock being held 
in trust for others? If so, state the name of the 
trustet, and the persons for whose benefit it is 
held. 
General Inquiries. 

Ist. Has any of the funded debt of the United 
States, er stock of the bank of the Unjted States, 
pledged in security for discounts, been sold under 
the authority given by the owners when piedged? 
Ifso, state the same particularly. 

2d. Has coin ever been sold by the bank, or any 
ofits offices ata premium? 

$d. (Afterwards withdrawn.) 

4th. Have any of the state banks; to your know- 
ledge, dealt in the business of exchange? 

jth. Have the dividends, or any of jthem, been 
pail to the delinquent stockholders? | 

Gh. Have post notes been issued on the applica- 
#ion of persons who have had notes discounted? 

| TO BE CONTINUED. 


A a 


CONGRESS. 

The usual journal of the proceedings of congress 
iS again posiponed—all that is generally useful 
shall be carefully preserved for reference. No- 
thitg important has occurredexcept a termination 
of the debate on the Seminole war, and the matters 
stated below. The former was brought to a point 
on Monday last by a call for the previous question, 
thoegh fears were entertained that the speecies 
upon it might last until the end of the present cou- 
gress! ' 

Aa to the Seminole war, the report of the milita- 
ry committee and Mr. Cobb’s resolutions, were dis. 
agreed to as follows: 

On the question, then, tc concur in disagreeing 





to so much of the report as relates to the case o 
Arbuthnot, the vote was, by yeas and nays— 

For concurrence in disagreeing to it. 108 

Against it 62 

On the question to concur in disagreeing to so 
much of the report as relates to Ambrister— 

For concurrence in disagreement 107 

Against it 63 

A motion was then made by Mr. Codd, that the 
house do come to the following resolution: 

Resolved, That the late seizure of the Spanish 
posts at Pensacola and St. Carlos de Barancas, in 
West Florida, by the army of the United States, was 
contrary to the constitution of the U. States. 

A motion was madeto postpone indefinitely the 
further consideration of the proposition, and de- 
cided in the negative: 

For the postponement 83 

Against it 87 

The main question was then taken on Mr. Cobb’s 
motion, and decided in the negative: 

For agreeing to it 70 

Against it 100 
ap Particulars hereafter, with yeas and nays, &c. 


BANK OF THE UNITED STATES. 
Among the memorials presented to the house of 


representatives on Monday last, was the folloy nr: 
To the honorable the house of representatives of the United Sa‘es* 
the memorial of Witliam Jones, late president of the bank of the 

United States, respectfuliy sheweth— 

That your memoralist has, for some time past, been afflicted 
with a severe disease, which, until the present moment, has pre- 
cluded the preparation of the papers which he has now the ho- 
nor to submit, in explanation of the testimony, touching bis pri- 
vate concerns, which was delivered to the committee appointed 
by your honorable house to investigate the proceedings of the 
bank of the United States; that your memorialist, solicitous to 
exhibit these transactions in their true light, and to submit his 
— conduct to the candid scrutiny of your honorable body; 

gs leave to refer to the statement of his private transactions in 
the stock of the bank, which he delivered to your committee, and 
to the statement of facts, and the documents thereto annexed, 
herewith submitted, which he trusts will establish thef lawfulness 
and innocence of these transactions; that the only stock which 
your memoralist sold to profit, wasthe two contracts mentioned 
in his statement to your committee, which contracts were sold to 
2 director of the bank, who was not likely to become the dupe 
of artificial measures, to enhance the value of the stock; that the 
shares which your memorialist subsequently disposed of, in order 
to meet his engagements, were sold at a great loss; thet the whole 
amount of stock which he now actuaily holds, as stated to your 
committee, cust him 153 dollars per share, and, if valued at the. 
reduced priccs,the result of his entire stock transactions will exhibit 
avery heavy loss; that in this amouut are includ: d 1070 shares, now 
pledged in London, (the sale of which is to this day restricted te 
34. sterling per share,) for the payment of aloan which he ne- 
gociated, in order to avoid borrowing of the bank of the United 
States, of which he has no loan whatever—nor is he indebted or 
responsible to that institution, eitherop his own account, or for 
any other person, directly or indirectly, for a cent; that he has 
held the stock which he now holds, during the progressive decline 
in the price, while he has been earnestly engaged in his official 
capacity, in promoting all those measures of precaution and of ex- 
pense incurred by the importation of specie, which were indis- 
pensable to the safety of the institution, but which it was elearly 
foreseen would diminish the profits and dividends of the bank; 
and greatly depress, at least for a time, the price of its stock. 
Your memorialist further declares, that his dealings in the stock 
of the bank were founded upon his confidence inthe prosperit 
and productiveness of the institution, in the many important ad- 
vantages which if fairly enjoyed, he believed it to possess over ma- 
ny other institutions, the market value of whose stock approxima- 
ted to the highest rates which that of the bank of the U. States 
had attained—and jn the recollection of the fact, that, towards the 
close of the charter of the old bank, the government of the United 
Statessold to Mr. Baring the wholeofthe public shares, at the 
rate of 580 dollars per share; that in regard to his public conduct, 
as a director of the bauk of the U. States, your memorialist does 
most solemnly assure your honorable house, that he has been ac- 
tuated by the purest motives, and with perfect fidelity, diligence, 
aud zeal, has employed his best faeulties and judgment m pre- 
moting such measures as he believed at the time, were best cal- 
culated to advance the interest of the public, and of the institu- 
tion--the private trausactions which have attracted the animad- 
versions of your committee, have in ne wise influ:nced his judg- 
ment or decision upon the important measures in which, as a di- 
rector he has participated=--and that the reasons, and motives as- 
signed in his written answers to the questions put to him by your 
committee, touching the proceedings of the bank, and those which 
are recorded in the ininutes and correspondence of the board of di- 
rectors, are the true and only motives by which he has been go- 
verned in his official conduct-~that, in advocating the loans on the 
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pledge of stock, he was influenced by the additional consideration |-debtors; it would inflict a wound upon the public credit, and go 
that the original constitution of the capital stuck of the bank com. | far to tarnish the national faith abroad. The bank had leaned 


prehended twenty--ight miffiens fu 
in inoncy, Whereas, by the rise of funded debt to and above its par 
value, so large an amount of the latter was substituted for the for- 
mer,bvy the subscribers to the bank, and so large a sum redeemed by 
the guvernment, and sold hy the bank to pomere Specie, a8 to ere- 
ate an aggregate of upwards ot twenty 

ney, substituted fur so much of the tunded debt 
hence your meworialist, considerjng the extreme facility which 
bank accommodation had given toover-trading, and its comsequent 
effeet upon mercantile credit, believed that at least ten miiliuons of 
dollars, loaned on the pledge of stocks, would best fuifil the origin- 
al design of the mstitution, and leave as large an amouut of ino- 
nied capital as could be safely loaned om persoiml security—and 
this belief has not been impaired by the result of bis observation in 
regard to the existing loansof the bank, which according ww the 


ducuments before your honorable bouse, are m the proportion of 


about twenty-seven millions in bills and notes resumg upon per- 
sunal security alone, to nine millions on notes ef hand, secured by 
a pk dge of stuck. 

With this brief exposition ofthe views and metives which have 
regulated his official conduct, your Memorialist, with profvund ree 
spect, submits his case to your wisdom and justice, in full conti- 
dence that his reputation will noc be subjected to obloquy, by in- 


ferences alike repuguant to his priuciples and tothe whole tenor of 


bis private and public lite—a life, the first periis and privations of 
which are identified with those of his country, in the darkest pe- 
riod of her revolutionary struggie, as bis late taithful services in a 
highly responsible trust are with ber recent and not_Jess moimen- 
tuus contest. Your menorialist wureever reposes, With conscious 
recutude and tranquility, in the behet, that when truth shall have 
penetrated through the mist of prejudice which bas obscured the 
services and inerits of the institution in Which he had the honor w 
preside, public sentiment will award to those who nave wapaged 
als critical concerns that justice which is now witihcld. 


WILLIAM JONES. 
Philadeiphia, 5th Feb. 1819. 
‘Lue above memorial was read and ordered to lie 
on the tabie. 
The documents accompanying this petition have 
not yet been received—we shail publish inew 


when received, as s0un as We can REGISTER. 

Tuesday, Feb. 9. Atuong the petitions presented thus morning, 
was one by Mr. Mason, frum suudry inbabitants of Kuston, and 
its vicinity, stockholders of the bank of the United Siates, upon 
the subject of the concerns of the bank; praysog that the qanage- 
meat thereof, if improper, may be recutied, and any evils correct 
ed; but deprecating the prostration of the instituuon, &e. ‘The 
petition was read and ordered to ie on the table. 

Mr. JoAnson,of Va. submitted the iollowing resoluuon— 

Resolved, Vhat the cowimittee on the Judiciary ve iustructed 
to report a bill to repeal the act eutitled “An act to incorporate 
the subscribers to the bank of the United States,” passed April 
10th, 1816. 

Mr. Johnson said he had not submitted a proposition of so much 
importance, Without considering all the eons. quences winch were 
likely to resultfrom it. He had jouked at the state of the cuun- 
try; he knew the deep and great interests volved in the ques- 
tion; was aware that some emburrassiments in tee fiuancial opera- 
tions of the government would result; and that sunmcdung would 
be said of the pledge of the public faith. But, alter taking ito 
view all these considerations, he thuught it imposed on him, & a 
solemn duty, to make this proposition, What was public faith, 
Mr. J. asked, and whatits best security? Whenever any corpo- 
ration in this country, either moral or political, shall violate its 
obligatuons, that this house should apply the corrective. This was 
its best security. ‘Lhis great banking corporation, which was to 
promote the great interests of the country, bas, by its miscouduct, 
compictely dcteated the oujects of the community; and would jot 
the public faith be best preserved by putting down this corpora- 
tion, which had thus abused its powers, and committed such 
frauds as had been developed? Have we the power to put it down? 
This, said Mr. J. is the only question which could create a single 
doubt. Have we, whocreated this ebarter,a right to repeat? 
Mr. J. said he had paid some attention to this subject, aud the 
manner of proceeding im such cases in England. ‘Dhere their cor- 

rations were somewhat differently constructed—there the king 

imselt grauted charters, aud, when they were viviated he an- 
nuiled them. Here the legisiature creates the charter, aud it bad 
as much right asany other tribunal to decide on a revocation of 
it- We, said Mr.J. have ne more interest in th.s corporation 
than the supreme court, which it is said ought to deeide the ques- 
tion between the bavk and the nation. Lhe house, he suid, could 
meet it astree from prejudice, Or any improper vias, as the su- 
preme court. It appeared to hig) there was no choice for those 
members who believed the constitution had been vivlated by this 
corporation, but to avai! themselves of the earliest opportunity to 
tree themseivestrom itand relieve the constitution. Mr, J, cou. 
cluded by saying his present object was to have his resolution re- 
ferred to the coummittee of the whole to wh ich the bank report had 
been referred. : eS 

Mr. Spencer suggested the prety of referring to the same 
committee the resejution whieh he had laid un the table on Mon- 
day week, and the proposition made by Mr. Trimble on the 19th 
ult. to issue a scire facias. Mr. S. noticed briefly the remarks of 
Mr. Johnson. They were strong, he said, and impressive; but 
there were other consideratiuns to be remembered. The imme- 
diate destruction of this bank, Mr. S. said, would bring in its con- 
sequences ruin to thousands upon thousands who had beeume its 


debt, and sevei millions ' out the sum of thirty eight millions of dollars. Could this sum 
1 be cabled in immediately, when there was, as it was stated, bat 
‘ seventeen millions of dollars in the whole union? If called in, the 
, State banks must 
rot ' ' their discounts, 
illions of dojlars in mo- ; t 160 millions. This, Mr.'S. said, would operate on ths~tor- 
part of the capital; +rowers from the United States bank, and thro’ then: on those 


y all they owe, and must necessarily curtail 
ich were denned. at a low estimate, to amouyg 


| from the state banks. The great importanee of this subject, Mr. 
| S. said, and the great interest at stake, ought to make the house 
| proceed with much circumspection. If the corporation conflicted 
; with the constitution, he was willing to ge with geticmen 
!aganst it; but he hope! it would be seen that the constitution 
,mught be preserved, without creating the scene of distress and 
; ruin he had adverted to. 
' Mr. Rich was unwilling to sustain the proposition in any shape; 

because it Was onty creating useless alarm through the comuru- 
mity, by holding out the idea that the bank wasto be destrvyed. 
For his part, Mr. R. said, he would never consent to pro 
against the United States bavk in any manner until he could see. 
the state banks conduct their affairs correctly, which he had yet 
tolearn. He hoped the heuse would not consider the resolution. 

Mr. Lowndes made atew remarks in favor of referring the re 
solution to the committee of the whole; for, whether the house 
was disposed to destroy an institution which, if properly manag- 
ed, would be highly beneficial to the interests of the country, and 
had been productive of much good to the public, or whether it 
meant to sustain that institution, the question could be better de- 
liberated on in adommittee of the Whole house. * 

The resolution was then referred to the committee of the whole, 
on the bank report, as were also those of Mr. Spencer and of Mr. 
Trimble, on their respective motions. 


O: Wednesday ast, principles of considerable im- 
portance were decided in the house of representa- 
ives— $ 285,000 were appropriated for completing 
the Cumberland rord, after considerable debate— 
66 to 61;—and in committee of the whole, it waa 
agreed to increase the salaries of the heads of de. 
partmenis, and of the chief justice and circuit 





that, for reasons that had great weight, he should 
defer his intention of agitating the question re- 
specting the acknowledgement of the independence 
of certain parts of South America, until the next 
session of congress. Particulars hereafter. 


—_ _——— 








THE BANK DOCUMENTS. It was only on Thursday 
last that we had a complete copy of the documents 
accompanying the report of the comrmpittee of im- 
vestigation, and are truly astonished at the great 
work which that committee performed. To a vo- 
lume of one hundred and fifty closely printed 8ve. 
pages, is annexed twenty two half sheet tables, 
somé of which are very heavy!—With a free use of 
our small type, and our best management to com- 
press the tables into the smallest possible space 
without losing any of their contents, we have now 
only reached the 83rd page of the pamphlet,and in- 
serted only nine of those tables;—leaving 67 pa- 
ges, and 13 of the large tables yet to be printed. 

The 15th or current vol. of the Register cleses 
on Saturday next; and, as it is utterly émpossidle for 


the sheet to. be published on that day, though we 
shall press into it as much matter as we can, the 
very unpleasant necessity results that a part of 
those documents must be laid over for the sub- 
sequent volume. This will not be material to such 
gentlemen as receive this work in numbers; and for 
our numerous friends who take it in volumes, extra 
copies of such sheets as contain the remainder of 
those ducuments will be printed, to be gratuitous. 


immediate examination. This is all that we can 
dv to accommodate the wishes of all, in the condi- 
tion of things. We did :.0: expect that the volume 
of documents would be so ponderous as it is, tho’ 
sensible that it must needs be weighty. 

cp Numerous typographical errors in the docu- 
ments have been corrected; we regret to express a 
belief that some yet remain, which letsure has not 





heen afforded to detect. 


| 


judges of the United States. Mr. Clay stated, © 


us to compass the remainder of the documents into _ 


ly given to such as may please to ask for them, for 
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Seeing the exertion we are making at an extra. 
ordinary expense of labor, to give to the people the 
important series of documents spoken of above— 
the editor hones that he will be readily excused 
for poripesing many things which naturally belong 
to the periods of the last, present and some subse. 
quent numbers of the Reotster, under the assur- 
ance that nothing needfal to record shall be lost. 

The supeiement designed for this votume will be 
uncommonly valuable; as, from the multiplicity of 
papers laid before congress, a great body of matter 
that ought to have been inserted in the volume, 
must be cast into it. Wenever recollect a session 
so productive of those things called documents as 
the present has been—and some of the debates 
must also be preserved. The supplement cannot 


be printed until about two weeks after the close of} . 


the volume. 


Bank of the United States. 


In our last we expressed a desire to give an opi- 
nion about the course that might be safely pursued 
in respect to the bank of the United States, before 
any definitive measures should be adopted as to 
that institution. 

We are not vain enough to believe that our opi- 
nion would have effect upon those measures; but 
we wished to record it, simply for the use of any 
that may, hereafter, impeach our motives or cavil 
at our conduct—to give them, and all others, a full 
opportunity of understanding what we would wish 
to have done. For this purpose an article of con- 
siderable length was nearly prepared—we have not 
room for it, and the following brief exposition must 
answer for our present purposes. 

1. We believe that the incorporation was wrong 
in its origin; and has been so incorrectly managed 
in its progress, as justly to forfeit the rights it pos 
sessed—admitting those rights to have been con- 
stitutionally granted. 

2. Yet, the bank did much good in restoring a 
more wholesome currency, and its bills are the best 
of any as a common medium; and it is not always 
expedient to destroy that which we esteem to have 
been improperly fastened upon it—or, which does 
not wholly perform what we wish it to do. 

3. We think that the bank ought to be preservea 
—but that, as the opporiunity is fitting, its im 
mense power to do mischief should be restrained. 
He must be a dolt, indeed, who does not see that 
it may become a political machine, to make all offi. 
cers—from the president of the United States 
down to the very scavengers of an incorporated 
town: and that, if it can attain such power, it will 
exercise it, is undeniable—unless its directors be 
“tangels in the form of men,”—and seek truth rather 
than speculation; —which is not tofbe expected, let 
it be managed by what sort of politicians it may. 

4. The best restraining power that we can dis- 
cover is—iN AN ACKNOWLEDGED RIGHT IN THE STATES 
ro Taxit. THE PEOPLE ARE THE ONLY SAFE 
DEPOSITORY OF THEIR OWN INTERESTS. If 
it does well, it will be permitted to exist, with its 
branches; if it does itl, it may, after a reasonable 
time allowed to wind up its affuirs, be driven from 
any of the states. That the states have a right to 
tax M, I cannot hesitate to believe—or, their sove- 
reignty is as nothing: still it is doubted by some 
whether this right exists, and its establishment, with 
a few whoiesome regulations by congress, would 
secure the people against the corrupt influence 
which this mighty corporation may be expected to 
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possess, if its chain of power through the union is 
not broken. But no state should have aright to tax 
it, unless the local banke therein were compelled to pay 
their own debts on demand, or fo.feit their charters, by 
statute.* 

5. And, to the bank, thus restrained, all reasona- 
ble facilities should he given for the transaction of 
its lawful business—to fill up the demand for a well 
known and respectable currency, and break down, 
by its legitimate force, the paltry rag-shops scat- 
tered through the country, at which the substance 
of our citizens is consumed by the insolent ‘barons’ 
who govern them. 

On these things a man might write for a week, 
and not finish their subjects. 





CHRONICLE, 
Horrid duel. As gentlemen often fight with and 
kill each other for fame, we generally do all that 
we can to disanpoint them of their expected re- 
ward, by refusing to men‘ion affvirs of honor; but 
we feel it right to hold up the following for public 
deprecatiaa. 

Ge. AT. Mason, of Virginia, who was a senator 
from that state in the 14th congress, and John ©. 
M’ Carty, esq. of the same state, met at Bladens- 
burg on Saturday last, to settle an old and rancor- 
ous dispute, long carried on in the newspapers, in 
a manner that was not honorable to either of them, 
though gen. M. was always considered, except in 
this dispute, as a most amiable gentleman. They 
were armed with muskets, each charged with three 
balls, and fought at the distance of six paces. 
Gen. Mason received his antagonist’s ball in his 
heart, and instantly died; Mr. McCarty was wound- 
edin the arm, not severely. They were cousins, 
—the deceased has left a wife and child. 

Q: Monday, last, Mr. Morril! submitted to the 
senate a resolution to request the president to dis- 
miss from the service of the United States, any of- 
ficers concerned as counselling, aiding or abetting 
in this abominable affair (and we are told that 
three officers, high in the public estimation, had 
something to do with it)—but he modified bis 
resolution the next day so as to instruct the com- 
mittee on the judiciary to provide by law for the 
punishment of duelling within the district of Co- 
1 mbia. 

Mail robbers. Ail the persons concerned in the 
late robbery of the great eastern mail, as mentioned 
in our last, have been taken, and their guilt, it is 
believed, will be easily established. The third 
robber was seized near Lancaster, by some spirited 
citizens of that place. The happy detection of 
those persons, and the certainty of their melan- 
choly fate, will, we hope, prevent the recurrence of 
such things in future. 

As every man is deeply interested in the safety 
of the mail every man should lend his aid to 
detect depredators upon i; and a standing reward 
should be offered by the post master general to re- 
quite the trouble and risk of doing it. 





*Most of the banks that have not yet failed must 
soon become bankrupt, or cease to do a business 
that will yield an interest of more than 4 or 5 per 
cent. per annum. And, as every man, (or corpo- 
ration,) ought to be considered best qualified to 
settle up his own affairs, we would seriously re- 
commend that reflecting persons holding stocks in 
such banks, should commune together and ascer- 
tain the propriety or necessity of dissolving their 
institutions, whilst they have any controul over 





them. 








